CustofT!erbasein2000 


NtO market stare for 2D01 
Marketsfiare growth 
avg. hourly exposure per day 
avgSofadspertof 
Priceforaclick-ttirough 
Commission on a clicWfirough 
Revenue for a Gttthrough 


■■■■)mfi(.- 


Oi^^^.; internet user connexions 
for the following 5 y^^^ 
Cil user base can be obtained through an alliance 
1% per year for the first 5 years 

i no* 


source:e. 


11 based on 


0.1 0 " price of a click^roygh x commission 


fi/larketing expenses 


Future growth after 20CS 
GV=FCF(2Q05)^(1+growt! 


Customer base 
Market share 


avg # of ads per hour 


Commission on a 


Revenues per year 



■AW,'.',.-.-.' 


§1 of revenues 


1% of revenues 


fii of 'revenues' 
g % of revenues: a 


Mi 


1,500P 


4,500,000 
1 35)QOOjO0Q 
1,642,500,000 


0,10 
13,500,000 


Estta 


aCCCOCOB 360,000,000 432,000,000 518,400,000 622,080,000 


source: Nielsen 


0:5 

6 


6 


,. IWVJ 


19,440P 


0.7% 

0.9% 

1.0% 

3,110,400 

4,478,976 

6,449,725 

0,5 

0,5 

0,5 

6 

6 

6 

9,331,200 

13,436,928 

19,349,176 

279,936,000 

403,107,840 

580,475,290 
7,062,449,357 

405,888,000 
0.2 

0,2 

0.2 


50.0% 

50,0% 

27,993,600 

0,10 
40,310,784 

0,10 
58,047,529 

340,SS8,8II0 

490,447,872 



11 source; Internet Advertisement Bureau - PWC 


,\ ■ ■■ 


Depreciation expense 
Expenses per year 


+excessca8h 
■debt 

■iii 


8,212,500 
16.425,000 
32,850,000 
8,212,500 



17,029,440 
34,058,880 


24,522,394 35,312,247 


48,04i|,787 


'I ' ' ' I 


68,! 


11,826,000 
4,730,400 
99,338,400 


17,029,440 


143,047,296 205,988 


;\';J;J;,-,'''";''|^|li!i£ 


0 


41,7^,200 
531,106,798 
0 

-10,000,000 


42,586,214 «,0®,319 56,516 



EBIT 

95,265,000 137,181,600 

197,541,504 284,459,766 

409,622,0S3 

-Taxes 0(1 EBIT 
NOPLAT 

38,106,000 54,872,640 
57,159,000 82,308,980. 

79,016,802 113,783,906 
118,524,902 170,675,859 

163,848,825 
245,773,238 

+ Depreciation 
-CAPEX 

3,285,000 4,730,D0 

6,811,776 9,808,957 

14,124,899 

8,212,500 11,826,000 

17,029,440 24,522,394 

35,312,247 

-A(WCR) 

0 8,672,400 

12,488,256 17,983,089 

25,8^,648 

FCF 

52,231,500 66,540,960 

95,818,982 137,979,335 

193,690,242 


PPE 


10,000,000 17,095,600 27 


29,710,000 


New Investments (INV) 
ROIC 


500 15,768,000 22,705,920 


42,025,700 
100,880,4« 
32,696,1 


169.' 


Nl as % of sales 


63,214,048 
147,963,441 


166.10% 


1 59.50%' 

57,1»000 82,308,960 118,524,902 170,675,® 245,773,238 


|C=WCR + NetPP£ 

INV =AWCR + CAPEX- Depreciation (t) 

ROIC = NOPLAT /IC 
R:ONIC»il(NOPLAT)/lNV-A(R0IC) 
Nl= NOPLAT in case of zero debt 


Current Liabilities 
Short TerEti Debt 
Accounts Payable 
Other Current Liabilities 


16,425,000 23,652,000 34,058.880 49,044.787 70.624.494 


1" ' 


Deferred Income Taxes 
Other Non-Interest Liabilities 
Retirement Related Liabiliies 


Preferred Stock 



2.260,000 2,250.000 2,250,000 2,250,000 


')'''\:' 


no debt 

10% of revenues 


no debt 





Iflvestmentsi Advances 
Other Non-op Assets 

Total Assets 


45,834,000 96,369,960 164,301,742 259,963,509 407,316,453 


necessary possible alliances 


Revenues 

Cost of Goods Sold 

Selling, Gen S Admin Expenses 

Depreciation Expense 

Qth^rOper Income/Expense 


Operating Income 


interest Expense 




■ ■■■-:\ 


95,265,000 137.181.600 197,541504 284.459.766 409.622,063 


Earnings Before Taxes 

95,265,000 

137.181.600 

197,541,504 

284,459,766 

409,622,063 

IneomeTaxes 

38,106,000 

54,872,640 

75,016,602 

113,783,906 

163,848,825 

Minority Interest 



'\ 

■J ■ 


Income Before Extra. Items 

57,159,000 

82,308,960 

118,524,902 

170,675,859 

245,773,238 

Extraordinary Items 





( '■ 

Net Income 

57,159,000 

82,308,9M 

118,524,902 

170,675,859 

245,773,238 




Comtnon Dividends 
Preferred Dividends 



O ' 27,159,000 ' 69,467,960 127i^2,862 ' 208,688,722 
57,159,000 82,308,960 118,524,902 170,675,858 245,773,238 


27,159,000 69,467,960 127,992,862 208,668,722 334,441,959 


1, 11 i wfiwuff^nfrfiinffiw^'' 


Current Assets 



Inventories 

Other Current Assets 

Total Current Assets 

Non-current Assets 



38,727,750 83.456,960 143,787,022 223,702,312 341,660.329 


,'7 'i ''^ 


4,106,250 5,913,000 8,514,720 12,261,197 17,656,123 



5% of revenues 


4% of revenues 
2% of revenues 


